Abstract. Based on the financial data of new energy listed companies from 2011 to 2015, this paper studies the impact on the value of the enterprise by using the panel data to have an empirical research, and constructs the regression model of Tobin's Q from four aspects-the existence, the turnover, the value-added and the realization. The results show that the characteristic attribute of operating assets has a significant effect on the enterprise value of new energy listed companies.
Introduction
The value of the enterprise depends largely on the development of enterprises, and its development depends largely on the enterprise's the situation of core production and operation. The decisive factor that will influence the enterprise value is much complicated, but the relevant situation of operating assets is an important index to evaluate the quality of production and operation. In this paper, we choose forty new energy listed companies as the research object, and study the relationship between operating assets and business value from the quantitative aspect [1] . Based on the operational asset quality attributes and the reasonable index system used to measure the four characteristics attributes and enterprise value that we established, we used the regression model established by qualitative attribute classification to verify the assumption of the impact of the operational quality of the new energy listed companies on the enterprise value.
Research Design

Research hypothesis
The Assumption of the Existence Quality of Operating Assets
The higher proportion of high-quality assets in operating assets, indicates that the operating assets of the financial assets can provide more reliable accounting information for the financial statements users, and also shows that the overall physical quality of the enterprise's operating assets is higher, this will give the enterprise the more lasting cash flow from operating activities [2] . Therefore, we come up with the hypothesis 1: the enterprise's badly managed asset rate is negatively related to its own value.
The core competitiveness of the new energy industry is patented technology, special equipment and so on which can bring sustainable technology to its development. The proportion of non-current operating assets can reflect the strength of the enterprises' market competitiveness in some degree, and can also explain the production scale, production capacity. Therefore, we come up with the hypothesis 2: non-current operating assets ratio is positively related to the value of the enterprise.
Whether it is a new energy listed company, or other enterprise, its operating liquidity assets should be in a lower level on average for a period in order to improve its production and sales efficiency. Therefore, we come up with the hypothesis 3: the ratio of operating liquidity assets is negatively correlated with firm value.
Operating assets can maintain that their own value does not fall and the physical quality does not be seriously damaged in a certain period of time, so it can provide lasting effective and effective for the daily production and the management of enterprises. Therefore, we come up with the hypothesis 4: the hedge rate of operating assets is positively related to the enterprise value.
The Assumption of Operating Assets' Operational Quality
In terms of operating assets, the higher the turnover rate is (especially the operating liquidity assets), the higher the using efficiency will be, and the higher turnover rate indicate that the operating assets have provide a more efficient work in the production and operation of enterprises , so as to accelerate the appreciation of enterprises [3] . Therefore, we come up with the hypothesis 5: operating asset turnover rate, commercial debt turnover rate, effective operating liquidity ratio, inventory turnover rate, and operating non-current assets turnover rate are all positively related to the enterprise value.
The Assumption of the Value of the Valuation of Operating Assets
The characteristic of the asset is to bring the profit for the enterprise, and the gross profit margin and the core profit rate reflect the profit level of enterprise's daily production and operation, which reflects the value-added effect of the operating assets brought to the enterprise [4] . Therefore, we come up with the hypothesis 6: core profit margins are positively related to firm value. At the same time, the return on operating assets represents the level of profit brought by the operating assets which enterprise holds. The higher the return on operating assets is, the higher the profitability of the enterprise relative to the operating assets will be. Therefore, we come up with the hypothesis 7: the return on operating assets is positively related to the enterprise value.
The Assumption of the Presentation Property of Operating Assets
"Cash is king", this sentence fully reflects the importance of cash to the enterprise. Financial distress and corporate bankruptcy are both caused by the monetary funds shortage or insolvency [5] . Whether it is the core profit rate of change, or operating assets realized rate, the higher the value is, the more corporate's cash inflow will be, so it can provides a sufficient sustained cash flow to enterprises' future production and operation. Therefore, we come up with the hypothesis 8: core profit realized rate, operating assets realized rate and business value are positively related.
Research variables and data sources
Variable Design
The design of variables in this paper and their meanings are shown in Table 1 . This paper selected the annual financial statements data of 40 new energy listed companies from 2011 to 2015 as the research object. The data used in this paper is derived from the CSMAR series research databases. The data processing in this paper is done by using EVIEWS8.0 and Microsoft Office Excel2007 software.
Empirical Analysis and Interpretation of Results
Descriptive statistics
We analysis the operating assets of the new energy listed companies from 2011 to 2015 in four aspects-the existence, turnover, value-added and realization, the results are shown in Table 2 . (1) The quality of the existence of operating assets. First of all, bad operating assets rate of the new energy listed companies on the average remained at about 0.758%, but there is a small upward trend, indicating that the overall size of the operating assets in the new energy industry had a slight increase, but did not deteriorate. Secondly, the operating assets hedge ratio is 98.82% on average, and the standard deviation is low, but the ratio decreased year by year indicating that the new energy listed companies can generally guarantee that the operating assets do not devalue, but the ability is subtle weakened. Finally, on the one hand, the operating liquidity assets and operating non-current assets are both evenly distributed. On the other hand, the new energy listed companies maintain a relatively high agreement on the liquidity management of operating assets as a whole.
(2) Operating assets turnover quality. First, the average turnover rate of commercial claims of new energy listed companies is maintained at about 69465.68%, and the average number of commercial claims revolutions is maintained at 0.52 days. Second, the average inventory turnover rate is 51643.77%, and inventory turnover period is 0.71 days on average. Next, the average turnover rate of effective operating assets is about 177.28%, and the average turnover period is 205.89 days. The turnover rate is on the rise in general, and the standard deviation is relatively small, indicating that the new energy companies can effectively use the operating assets which play a key role in enterprises' production and operation, and is expected to be able to maintain this ability in the future. Finally, the average turnover rate of operating assets is 62.79%, the overall trend is stable and the standard deviation is low, indicating that its operating asset turnover rate can represent most of the new energy listed companies, and the industry can effectively use the business assets to lay the foundation for production and sales.
(3) Value-added of operating assets. Firstly, the average gross margin is 18.44%, the overall trend is upward, and its standard deviation is small, indicating that the new energy industry can maintain and enhance their profitability in the future. Combined with the commercial debt turnover rate, and inventory turnover analysis, the majority of new energy listed companies improves their bargaining position in the industrial chain gradually, continuously improve the supply chain financing capacity, and maintain their own profitability. Secondly, the core profit margins have a certain fluctuation, indicating that it is difficult for the new energy listed companies to maintain a stable core profit level in an unstable economic environment. In the end, the average return on operating assets was around 1.27%. Which was similar to the core profit margin, the return on operating assets increased first and then increased, it was still negative at 2015, and its standard deviation was low, reflecting a decline on asset value-added.
(4) Liquidity of operating assets. The average realization rate of core profit of new energy listed companies is 2443.27%, the volatility is generally fluctuated, and the standard deviation is not stable, which indicates that the quality of the core profit is lower. The average realization rate of operating assets remained at around 4.32%. The realization rate decreased by 5% from 2011 to 2015, and rebounded to 5.12% in 2013, and the standard deviation was low, indicating that the new energy listed companies had the ability to operate assets into real estate funds in their urgent need for cash flow. According to the Table 3 , it can be found that the correlation coefficient between the operating nonprofit asset rate and the operating liquidity ratio is -1, so there is a strong negative correlation between them in the confidence interval of 95%. The correlation coefficient between operating non-current asset turnover and operating asset turnover is 0.841, and there is a strong positive correlation between the two operating factors in the confidence interval of 95%. The correlation coefficient between the gross profit margin and the core profit rate and the correlation coefficient between the core profit rate and the return on operating assets are both higher than 0.6, so they both had the strong positive correlation in the confidence interval of 95%.
Relevance test
In addition to the above-mentioned variables with strong correlation, the highest absolute value of the correlation coefficient between the other explanatory variables is 0.574, which is lower than 0.6, so there is no serious multiple collinearity.
As a result of that we will use the quality of assets as a standard to establish a regression model subsequently, we remove the operating non-current assets, operating non-current assets turnover rate, and the core profit margin which had the high correlation coefficient and remain 11 independent variables for multiple regression.
Model establishment
Test the basic panel data, choose the applicable regression model, and do the regression analysis. In this paper, we use the index system which measures the quality of operating assets as the classification standard, and the regression model is established to test the influence of different attributes of the asset quality on the enterprise value [6] . The model 1 examines the impact of the existence quality of the existing assets of on the new energy listed companies' value. The model 2 examines the impact of the turnover of the operating assets on the new energy listed companies' value. Model 3 examines the impact of value-added of the operating assets on the new energy listed companies' value, and model 4 examines the impact of operating assets of the realization quality on the new energy listed companies' value. TQ it represents the value of the i-th company at year t; α i and γ t represent the unacceptable heterogeneity of the company's individual; U it is a time dummy variable that changes with time but does not change with the company's individual.
Regression analysis
According to the model established above, the relevant financial indicators of the new energy listed companies are estimated, and we use the F test and the Hausman test to test the four models. The results both show that the fixed model is more effective in reflecting the relationship between variables than the hybrid effect model or the random effect model. The results of the regression are shown in Table 4 .
According to Table 4 , in four models, when the significance level is 0.05, the fitting degrees between the independent variable and the dependent variable are all more than 0.7, and the four models all showed a strong regression fit effect. Operating assets turnover had the lowest fit degree with the Tobin's Q, and the value of R 2 is 0.723186. Liquidity of operating assets had the highest fit degree with the Tobin's Q, and the value of R 2 is 0.799457. 
Empirical analysis
Operational Asset Existence Model
There is a significant negative correlation between bad operating asset rate and firm value, so the hypothesis 1 is established. There is a significant positive correlation between operating asset value and corporate value Tobin's Q, this is in compliance with the hypothesis 2. There is a significant negative correlation between operating liquidity ratio and Tobin's Q value, which means that there is a significant positive correlation between operating non-current asset ratio and firm value, which is consistent with hypothesis 3 and hypothesis 4.
The four assumptions on the existence of operating assets is established which show that for the new energy listed companies, maintaining the physical status of operating assets can help listed companies to maintain the current market value of the enterprise, so as to further stabilize the market for corporate identity support. This also means that new energy companies can improve the physical quality of operating assets to enhance the overall value of the enterprise.
Operational Asset Turnover Model
There is a significant negative correlation between commercial debt turnover rate and Tobin's Q value, and there is also a significant negative correlation between inventory turnover rate and Tobin's Q value, but the negative correlations are both a little bit weak, this is not consistent with the hypothesis 5 which assumed that there is a positive correlation between commercial debt turnover rate and inventory turnover. And the effective operating liquidity ratio and the operating asset turnover rate separately had a significant positive correlation with the Tobin's Q value, which is consistent with the hypothesis 5.
In theory, because of the different credit policies and sales policies adopted by the different enterprises, there may be a negative correlation between the commercial debt turnover rate and the inventory turnover rate. And in the regression model, the commercial debt turnover rate and the inventory turnover rate also should have an opposite correlation coefficient with the enterprise value Tobin's Q. But it still has the possibility that the commercial debt turnover rate and the inventory turnover rate are different from the assumptions 5, this situation can be caused by the method we used in processing the raw data. On the other word, we calculated the receivables and notes receivable average value of data at the beginning and end of the year when we process the original date of the receivables and notes receivable in the financial statements. It can also be caused by the new energy listed companies operating assets relative to the operating non-current assets, commercial claims and inventory does not have a promotion on the enterprises' production and operation, that is to say the operating non-current assets is more important to the production and operation in new energy companies.
Value-added Model of Operating Assets
The gross profit margin and the return on operating assets both had the significant positive correlations with the Tobin's Q value. Because of the significant positive correlation between the core profit margins and the gross margin, there must be a significant positive correlation between the core profit margin and the Tobin's Q value, which is consistent with the assumption 6 and 7.
The two assumptions about the value -added of operating assets show that the management of new energy listed companies can start from improving the profitability of enterprises and then leverage the operating assets as a lever to improve the corporate value.
Operational Asset Realization Model
There is a significant negative correlation between the core profit rate and Tobin's Q value, but the negative correlation is weak, which is not consistent with the hypothesis 8. There is a significant positive correlation between the realized asset realization rate and the Tobin's Q value, which is consistent with the hypothesis 8.
The core profit realized rate had a negative correlation with the value of the enterprise; this may be due to the poor liquidity of the administrative expenses, the finance charge and the selling expenses, at the same time, the three expenses and the business tax and surcharges accounted for a larger proportion. The positive correlation between the realized rate of operating assets and the value of the enterprise shows that the new energy listed companies should focus on the asset management on the operating assets to increase the market value of listed companies.
Conclusion
Based on the financial data of new energy listed companies from 2011 to 2015, this paper study the impact on the value of the enterprise by establishing the index system to measure the quality of operating assets and constructing the regression model of Tobin's Q from four aspects -the existence, the turnover, the value-added and the realization. The results are as follows. Firstly, there are significant differences in the attribute indexes of the operational assets quality of the new energy listed companies. The new energy industry has the characteristics that the different enterprises had the different development levels of maturity within the industry, which determines that the operating assets of the quality indicators will be different, and the different quality characteristics have the significant different impact on corporate value, especially the operating assets turnover efficiency and the liquidity capacity. Secondly, the operating assets turnover rate, the effective operating liquidity ratio, the operating assets return rate and the operating assets realized rate have a significant positive effect on the enterprise value of the new energy listed companies. The bad management assets rate significantly restricts the new energy companies to enhance the value of listed companies.
